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Benjamin Douglass, a merchant of Charleston and 
New Orieans, joined Lewis Tappan in The Mercan- 
tile Agency in 1846 and became a partner in the 


following year. 


At that time the South and West were becom- 
ing important commercial districts and Benjamin 
Douglass felt that to be of real service to the busi- 
ness community The Mercantile Agency should be 
able to report as fully on concerns located there as 
on those in the older sections of the country. He 


accordingly opened offices at New Orleans, Charles- 


* * * * 


ton, Pittsburgh, Cincinnati and other strategic 
centers, spending a large part of his time traveling, 
and maintaining at all times close, personal contact 


with each office. 


The efforts which Benjamin Douglass put forth at 
that time resulted in a substantial broadening in 
the scope of The Mercantile Agency. His spirit is 
typical of The Mercantile Agency today—always 
keenly aware of its obligations to the business com- 
munity and sparing no effort to improve the quality 


of its service. 
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TRADE REVIEW OF THE WEEK 


The urgent need for merchandise in some 
lines of trade causes greater activity in preparation 
for the Fall, as the dullest month of the year draws 
to a close, and this in 


made substantial showings. Sales for the season are 
not greatly below the 1930 levels, if allowance be 
made for the decline in the prices. The favorable 
showing, in most in- 
stances, was made 








spite of a continuance 
of reactionary ten- 
dencies. Foreign 
financial conditions 
have now been re- Dun Reports 


lieved for a time at Bank Clearings.............++++ 
Commodity Price Advances..... 


Commodity Price Declines....... 
Insolvencies (number).........-- 


least. A general note 


of cheerfulness per- 
Industrial Activity 


vades the reports in ¢Crude Oil Output (barrels)...... 


Electric Power Output (kwh). 


many parts of the Freight Car Leadings.......... 


Factors Reported Monthly: 


country regarding 
business conditions. 
Concrete evidence of Agriculture 


ent in some localities, Dun Reports 


change for the better 


in sentiment is noted. Foreign Trade 


DUN’S INDUSTRIAL INDICES 
Factors Reported Weekly: 


$5,543,864,000 $7,208,603, = oe 
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a A tCotton Consumption (bales)..... 
improvement is pres- Cotton Exports (bales)......... 


whileinothersa ee ee oe: 
Insolvencies (liabilities)......... 


possible by the allur- 
ing price appeals and 
intensive sales effort. 
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Many Industrial 

Lines Still Quiet 
In industrial 
centers, a few bright 
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districts of the South. 
Purchases for Fall re- 
quirements have helped to improve business at 
wholesale, but the variance in the size and number 
of the orders received from the different sections 
reflects the diminished buying power in some locali- 
ties, on account of the existing adverse agricultural 
conditions. In spite of the cool weather in leading 
retail centers during the week, distributive totals 


failstoshowany 
marked increase. The activity noted last week in 
New England shirt and shoe factories continues, 
and a number of silk mills have taken on more opera- 
tives. Some of the smaller worsted mills are 
reported to be running on a_ twenty-four-hour 
schedule. Mixed influences still operate to delay 
the expected readjustment of prices to a lower level. 


Xt 








INSOLVENCIES THIS WEEK SHOW A DECLINE 


Total Reveals an Improvement Compared With Preceding Weeks 


Business failures this week are fewer in num- 
yer than for any week this month. They also show 
a considerable decline from the same week last year. 
In respect to these two comparisons the report is 
favorable as the total for the month will exceed that 
of August, 1930. 

There were this week 436 business defaults in 
_the United States, against 444 last week, 451 the 
preceding week and 471 in this week last year. The 
reduction each week this month has been quite 
constant. 

The decrease this week from the preceding 
week is wholly in the East, while in comparison with 
a year ago, reductions appear in the East and in the 
West. For the South and the Pacific Coast States, 
failures this week were slightly more numerous. 

Of the total of 436 insolvencies this week, 264 
had liabilities over $5,000 in each instance. This was 
a decrease of 28, compared with the number that 
made up this class of insolvencies for the week 
previous; also, a decrease of 21 compared with the 
285, with liabilities in excess of $5,000, for the same 
week of 1930. 

The insolvency record of Canada this week 
shows 43 failures, compared with 27 for the preced- 
ing week. The total of the current week is a 
decrease of 18 over the 61 defaults for the same week 


a year ago. 


SEASONAL RISE LACKING 


Insolvencies in August Slightly More Numerous 


Insolvencies in August were slightly more 
numerous. Estimating the figures for the last few 
days of the month, the number of business defaults 
this month will be about 1,950. This compares with 
1,983 in July and 1,913 in August of last year. The 
reduction from July is only slightly over 1 per cent., 
whereas, a year ago it was 6 per cent., while the 
average covering the five years 1925-29 showed 5 per 
cent. fewer business failures in August than in the 
preceding month. In 1922, a year in which mercan- 
tile defaults were exceptionally heavy, particularly 
in the first half of that year, business failures in 
August were 9.6 per cent. below July. June and 
July this year were the only months since November, 
1929, in which there was a reduction in the number 
of business defaults compared with the same months 
of the preceding year, but August shows a small 
increase over last year. As to liabilities, the indica- 
tions are that the amount for the current month will 
be smaller than for any month since September last. 


Week Week Week Week 
Aug. 27, 1931 Aug. 20, 1931 Aug. 18, 1931 Aug. 28, 1930 





SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Mast ..csccecdes 78 124 115 154 109 157 106 160 
South ....cceee 68 115 57 101 51 103 66 104 
West ...ceeeee 86 126 79 126 76 116 92 144 
Pacific ......+. 32 71 41 63 37 15 21 63 
ee alee 264 436 292 444 ~ 273 451 ~ 285 ~ 4717 
Canada .....+:. 28 43 11 27 26 43 39 61 


IN STEEL PRODUCTION 


Structural Buying Makes Better Showing than Automotive Demand 


A slight increase is reported in the rate of 
steel finishing schedule in the Pittsburgh district, 
but the demand for most lines continues slow and 
unsatisfactory. Some automobile manufacturers 
have been taking more sheets, strip steel and cold- 
finished steel bars, but the majority of automobile 
producers are still holding off in their buying. 
There is a fair demand for reinforcing bars and 
structural shapes and considerable inquiry is being 
made for line pipe. Demand for bolts, nuts and 
rivets continues very slow, with production under 
25 per cent. of capacity, and prices are rather 
unsettled. 


Strip Steel Orders Gain 


More interest is being shown in wire products 
and orders are slightly more plentiful. Demand for 
strip steel shows a slight improvement, but opera- 
tions are not averaging over 25 per cent. of capacity. 
Producers of tin plate are operating at about 50 per 
cent. of capacity and shipments are about 10 per cent. 


lower than during July. Railroad buying is very 
slow, and demand for rails is nominal. 

Demand for scrap continues quiet and prices 
are being fairly well maintained with No. 1 heavy 
melting steel quoted at $10.50 to $11. Sales of pig 
iron are at a low rate, shipments being confined 
largely to car-lots. Bessemer, malleable and foundry 
iron are still quoted at $17, Valley, and $17.50, Pitts- 
burgh, furnace. Basic is quoted at $15.50 to $16. 
Coke continues very quiet, with furnace at $2.40, 
Connellsville, and foundry at $3.25 to $3.50. 


Output Higher at Chicago 

Ingot output moved a little higher to between 
32 and 33 per cent. in the local steel area, accom- 
panied by a gain in specifications and in new busi- 
ness. Sales of a leading company were the best in 
six weeks and specifications, the best since May. 
The huge structural order for the new post office is 
to be awarded about the middle of September and 
continues to bulk as the largest single job for the 
area in the near future. 
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FAILURES GAIN IN SECONDARY TEXTILE DIVISIONS 


Survey of National Credit Office for First Six Months of Year Reveals 
Highest Number Ever Recorded 


The pendulum of a going grandfather’s clock 
swings back and forth. As it nears its high point, 
it tends to slow its movement, and then reverses and 
recedes to its low where it gathers momentum, 
which carries it to its high. This movement is 
characteristic of the business cycle of the country, 
ever swinging up and then down. These swings 
bring failure and success to the going concerns of 
industry. 

The large number of insolvencies in the sec- 
ondary division of the textile industry—converters, 
cutters and wholesalers—is a result of the curtailed 
business operations of the country, as a whole. 
Failures in this division during the first six months 
of this year were 
the highest ever 


Liabilities of Insolvencies in the Coats and Suits Trade 


vation; that is, they see business in no other than a 
narrowly selfish light. 


Civilization Anchored to Business 


Now, if the mutations of past business experi- 
ence and the omen of the immediate future are say- 
ing anything at all, it is that business is more than 
a means of providing its owner with a living and 
luxuries. For, business is national defense, social 
education, economic supply and racial destiny, all 
rolled into one. Today, it is the one earthly anchor 
to all that civilization means, and that the business 
man is nothing more than a dollar-a-year man serv- 
ing in a great cause. 

Direction Needed 


A fixed and 





recorded,both 
from a number and 


MANUFACTURERS OF COATS & SUITS 


rigid system of 
management is not 





a liability stand- 
point. 


1926 


Preparedness Pays 


riod of decreased 
business opera- 
tions. those con- 
cerns which are 
properly managed 
devise methods to 
decrease expenses 
in accordance with their decreased volume. These 
operating units form the backbone of their indi- 
vidual industries. When the pendulum of business 
again starts its upward swing, it may be expected 
that these concerns will be in a position to take full 
advantage of the change for the better. 





Well-Managed Firms Survive 


For, this is not a theory of management. It is 
a theory of business. Doubtless, the old wrong 
theory of management has persisted so long, because 
the old lazy and selfish theory of business has per- 
sisted so long. Business has been regarded as a 
pump, which can be used profitably to supply the 
needs of the owners of the pump. If the pump could 
be made to operate automatically and thus relieve 
owners from the labor of operating the pump handle, 
so much the better; it would be regarded as a great 
advance in business methods. In reality it would be 
a great reverse. 

Systems of management are designed to re- 
lieve owners from running their own pumps. The 


owners desire to be thus relieved, because they do 
not see that their pumps are necessary to social sal- 
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During the first six months of the current year, the 69 failures in the coats and suits 
trade were one in excess of the 68 recorded during the comparative period of 1930. 
Liabilities, however, showed a decrease of $599,000, or 24 per cent. 


really a system of 
management at all; 
' it is just a system. 
Any one who at- 
tempts to manage 
according to rule 
will do well to in- 
quire whether he is 
managing or being 
managed. For, the 
nice point in man- 
agement is to discover whether one is directing 
affairs or whether one is being directed by them. 
It is quite easy to sit in an office, read reports and 
know more or less about everything—after it has 
happened. But that is not management. 


1930 
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Management Requires Men 


Everything that happens or can happen in— 
that is within, inside—a business ought to be the 
direct result of what the managers have specifically 
arranged. If these results are good, it will be 
because the judgment of the managers has been good. 
The complete responsibility for success or for 
failure is with the management. By management, 
however, is meant managers—men; not a system of 
precedents and by-laws. 

Thus, although failures in the entire textile 
industry have been unusually high, some of the keen 
managers were able to avoid many of the difficulties. 
This is apparent in the latest insolvency compila- 
tions, released by the National Credit Office, which 
reveal a favorable trend for the coats and suits 
and men’s clothing trades. 


(Continued on page 14) 








THE VERY HEAVY AMOUNT OF BROKERS’ 





LOANS 


The Record as Prepared by the New York Stock Exchange 


Brokers’ loans on the New York Stock 
Exchange have shown some very remarkable move- 
ments in the amount outstanding during the past 
few years. At times the total has represented 
fabulous sums and has continued to remain at a very 
high level for a considerable period. 

A separate report of the amount of these loans 
was recently issued by the New York Stock Ex- 
change covering the past few years. Prior to the 
publication of that statement the approximate 
amount was available from various sources, but at 
no time did the figures approach those recorded in 
the past few years. 


Demand Loans are the Heaviest 

There are two classes of such loans on the 
New York Stock Exchange, the demand loans and 
time loans. In a general way the total for each of 
these two classes follows a very well defined trend. 
The amount, however, of the demand loans is far in 
excess of that for the time loans. The demand loans 
constitute fully 80 per cent. of the total of all 
Stock Exchange loans, and sometimes the ratio is 
even above that figure. 

The statement issued by the New York Stock 
Exchange shows the changes in the total of demand 
loans, and of time loans; also, the total for both of 
these classes, from month to month, from January, 
1926, up to the middle of the current year. It begins 
January, 1926, when the Stock Exchange first started 


this publication. The amounts contained in the state- 
ment issued are those given for the date of publica- 
tion nearest the close of each month. 

The high point covering these five and one- 
half years was at the end of September, 1929, and the 
low point the end of July, 1931. The increase from 
1926 to the middle of 1928, amounted to a consider- 
able sum, but it was not nearly so great-as in the 
succeeding sixteen months, to September, 1929. The 
subsequent decline, however, was quite precipitate, 
and while there was some recovery in the first few 
months of 1930, the falling off which followed was 
very heavy, so that the amount is now considerably 
below that of any period since this record was begun. 


The Chart Showing the Demand Loans 


To illustrate more clearly the course of 
brokers’ loans during these five and one-half years, 
a diagram is printed herewith showing the total of 
each month for the demand loans by themselves. 
This statement is based on the record as prepared by 
the New York Stock Exchange. The highest point 
reached was approximately $8,000,000,000 of demand 
loans only, in September, 1929. In the following 
month the total dropped to $3,300,000,000, and at the 
end of July, 1931, was further reduced to about 
$1,000,000,000, the latter being less than one-half the 
total recorded in 1926, the beginning of the period 
covered by the report. 


Demand Loans on the New York Stock Exchange 
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Irrespective of the question of the accumula- 
tion of such an enormous sum, there are a number 
of features of interest respecting these loans. Not 
all of this amount is furnished directly by the banks. 
A large part is supplied by individuals, firms and 
corporations. Undoubtedly, some part of the latter 


LARGE FAILURES WERE 


Total Liabilities Swelled by 


Insolvencies in July were slightly under 
those of June as to the number, 1,983 for July com- 
paring with 1,993 in the preceding month. There 
were fewer defaults in both of these months than 
for the corresponding period of 1930. For each of 
the five months prior to June, however, an increase 
appears over the preceding year—in fact, there has 
been an increase each month in the number of busi- 
ness failures back to November, 1929. Under normal 
conditions defaults in July are fewer in number 
than those for the preceding month, although in 
most years the reduction from June to July is not 
large. In 1930, however, a slight increase appeared 
in the number of defaults from June to July. 

The detailed report of business failures in 
July was published in Dun’s Review in the issue of 
August 8, 1931. It was shown in that issue that the 
liabilities reported for last month, of $60,997,853, 
were in excess of any month since January, and 
largely exceeded the amount reported in July, 1930. 
The heavy total of liabilities was due to an unusual 
number of large failures in that month. In the 
following table a separation is made of business 
failures in which the liabilities in each instance 
amount to $100,000 or more: 

LARGE AND SMALL FAILURES—JULY 


All Commercial 
Total———. $100,000 & More—,—Under $100,000—, 


No. _ Liabilities. san ergy ry No. Liabilities. ery oT 
1931 1,983 $60,997,853 00 37, 50 1,883 $23,872,603 $12,673 
1930 2,028 39 "826,41 7 138 76,468,398 1,970 23,361,019 11,860 
1929. 1,752 32,425,519 §1 13,126,616 1,701 19, 298, 308 11,346 
1928. 1,723 29,586,633 49 11,989,470 1,674 17,597,163 10,512 
1927. 1,756 43,149,974 57 21,964,476 1,699 21,185,498 12,470 
1926. 1,605 29,680,009 54 12,909,741 1,551 16,770,268 10,813 
1925. 1,685 34,505,191 42 16,810,000 1,643 17,695,191 10,770 
1924. 1,615 33,818,238 54 19,715,819 1,561 17,097,419 10,953 
1923. 1,231 35,721,188 56 21,991,166 1,175 13,730,022 11,685 
1922. 1,753 40,010,313 64 18,759,230 1,699 21,251,083 12,508 
1921. 1,444 42,774,153 56 23.175,650 1,388 19,698,503 14,120 

Manufacturing 
1931... 520 $20,586,117 43. $13,107,446 482 $7,478,671 $15,516 
1930 425 13,368,613 27 8,040,323 398 5,328,290 15,909 
1929. 461 12,767,455 25 6,391,530 436 6,375,925 4,62 
1928 450 12,932,132 30 7,652,859 420 5,279,273 12,57¢ 
1927. 448 16,742,565 28 10,517,891 420 6,224,674 14,821 
1926. 396 11,167,484 30 6,009,398 366 5,158,086 14,093 
1925. 418 10,931,798 24 6,017,900 394 4,913,898 12,472 
1924. 416 20,022,429 36 14,149,800 380 6,872,629 15,454 
1923. 350 19,138,803 32 14,192,013 318 4,946,790 15,556 
1922. 467 14,794,771 27 7,660,597 440 7,134,174 16,214 
1921. 342 23,983,572 32 18,747,880 310 5,235,692 16,884 
Trading 

1931 1,322 $28,091,055 37 $15,232,407 1,284 $12,858,648 $10,015 
1930 1,481 21,571,609 23 6,258,80 1,458 15,312,804 10,503 
1929 1,190 14,605,398 16 3,113,443 1,174 11,491,955 9,789 
1928. 1,161 12,899,466 11 2,128,800 1,150 10,770,666 9,366 
1927... 1,187 16,882,346 13 8,883,426 1,174 12,948,920 11,030 
1926. 1,122 14,614,282 17 3,939,300 1,105 10,674,982 9,661 
1925. 1,184 15,961,174 14 4,153,000 1,170 11,808,174 10,092 
1924. 1,124 12,420,599 14 2,340,919 1,110 10,079,680 9,081 
1923... 828 10,701,300 14 2,853,307 $12 7,847,997 9,665 
1922... 1,218 17,225,857 22 4,299,448 1,196 12,026,409 10,808 
1921... 1,021 14,438,577 17 2,553,531 1,004 11,885,046 11,833 


These larger failures in July numbered 100, 
with total liabilities of $37,125,250. In no preceding 
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also comes indirectly from the banks. The grant- 
ing of these loans, the shifting of them from time to 
time, and their ultimate payment, involve heavy 
settlements through the banks, and add very mate- 
rially to bank clearings in New York City and at 
other centers, to some extent. 


NUMEROUS IN JULY 


Several Large Insolvencies 


year, according to our records, has the number of 
the larger insolvencies in July been so heavy. In 
July of last year there were 58 of such defaults, 
with total indebtedness of $16,465,398. All three 
classes into which the report is separated show an 
increase, but relatively the larger gain is for the 
trading division. 


Failures by Federal Reserve Districts 


An important record, prepared for Dun’s 
Review for many years, gives failures in commercial 
lines in the United States by Federal Reserve Dis- 
tricts. The figures for the first half of this year are 
printed below, compared with those for 1930: 


COMMERCIAL FAILURES FOR SIX MONTHS 























Federal Reserve 7—-Number—, m——-Liabilities—_, 
Districts 1931 1930 1931 1930 

WN as GF cnc cece eres penne 1,405 1,488 $53,864,977 $3 174 
We SON 6 Fi ccc eccseeecees 3,175 2,852 63,295,260 85,538,090 
Philadelphia SEER ORs aia waa 784 760 19,480,651 19,473,918 
De ere 1,184 1,022 47,128,425 23,811,9 
DEED cp deccedediiccceve 948 844 19,986,263 22,165,0 
PE adh ad xceuueesaniee de 996 735 6,589,275 15,017,032 
CN 6 Gidewsnedevavdeuns 2,175 2,151 60,135,415 57,361,400 
Me Mise scetienisccnceces 958 786 21,645,529 22,427,167 
Minneapolis eimtteiawcenee 446 390 ,448,042 970,725 
TRIN Cliaaa sc ccvicccscscs 727 759 13,608,319 13,306,863 

EES Cr ree 533 346 12,645,123 14,012,956 
Ban Francigedcs..cciccccoee 1,776 1,638 32'670,089 24;703,739 

Total United States....... 15,107 13,771 $370,497,369 $337,089,083 


An increase appears both in the number of 
defaults and in the amount of liabilities for the first 
half of this year, compared with 1930. The increase 
was mainly in New York, so far as the number of 
failures is concerned; in the Cleveland district and 
at the South. Smaller increases appear in the num- 
ber of defaults for the Philadelphia district, Chi- 
cago, Minneapolis an San Francisco districts. There 
are fewer business defaults for the half year of this 
year in New England, as well as for the Kansas City 
district. 

As to the liabilities, eight of the twelve 
Federal Reserve districts contribute to the larger 
amount reported this year. In most instances the 
heavier total this year was caused by some especially 
large failures. That was particularly true as to the 
Boston and Cleveland districts. As to New York, 
the exceptionally heavy failures there during the 
first half of 1930 were responsible for a considerable 
reduction in the indebtedness reported this year. 
The amounts, while quite large for the other nine 
districts, are not especially worthy of note. In 
addition to the New York district, liabilities this 
year were smaller for the Richmond, St. Louis and 
Dallas districts. 












Advances Fewer Than Last Week 
Fluctuations in the quotations of general 
commodities are less marked than they were during 
the early months of the year. During August the 








WEEKLY QUOTATION RECORD OF 


nearly stabilized, the former making a weekly 
average of about 25 per cent., and the latter about 
75 per cent. of the total alterations. 

The month started with advances numbering 
12 and reached a high of 19 for the week ended 
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spread between advances and declines has been August 8. Since then there has been a gradual 
This Last Last This Last Last 
: Ch’ge Week Week Year Ch’ge Week Week Year 
vA. , Plain me Gun, 
FOODSTUFFS rie’, ) RO taeee per M ft. 132:99 F 80.00 102.00 
BEANS: Pea, choice...... 100 Ib+10 4.75 4.65 8.25 AS As Meese esses ce 04. . : 
Red ~ po ey es egg 6.25 6.25 12.75 " Poplar, 4/4”, 7 to rea e 
White kidney, choice...... “ “ 6.00 6.00 10.00 Bosch, etter gpees sie 82.00 82.00 110.00 
COFFEE, No. 7 Rio......... + edb 5% 5% i RBaintionney ro 48.00 48.00 50.00 
Pe Santos No. 4. 8 8 11 FAS Birch, Red 4/4”.. “ “ “ 100.00 100.00 120.00 
DamRY: FAS Cypress, 4/4”..... “ SS 82.50 82.50 87.50 
Butter, creamery, extra... Re obs —1 28% 29% 40 4 A ag soe eee, .- 75.00 75.00 80.00 
eee Ss ees. ---- ee  . wciteicn Bs A/4 oe Oe edie 155.00 155.00 160.00 
. As yg A Bathe Mell Dad 9 aple, I ph Fn 80.00 80.00 90.00 
Posie ott A ‘firsts. . 24% 24% 28 a er BE td: Se 30.00 30.00 35.00 
RIED ne, if e 
Apples, evaporated, fancy.....Ib 9% 9% 12% Under 12” No. ’2 nd 
Apricots, choice....... Se ince Ss 9% 9% 11 Better .... eer tS 42.00 42.00 46.50 
Citron, imported............ 16% 16% 21° Yellow Pine, 3x12”.... “ “ “ 58.00 58.00 64.00 
Currants, aeoned, 50-Ib. box. 11% 11% 11% FAS Basswood, 4/4”... “ “ “ 6.00 76.00 79.00 
Lemon Peel, Imported....... 16% 16% 16% Douglas Fir, er 
Orange Peel, Imported....... c 17 17 17% Ship., c. i. f., N. 
Peaches, Cal. standa Bs ayes +% 7% 7% 1014 2x4”, SE “ 6 4 23.00 23.00 25.25 
Prunes, Cal. 40-50, 25-Ib. box. . 6 6 7% Cal. R edwood, 4/4”, 
ELOUR: Spring Pat..... + 196 Ibs +20 4.30 4.10 4.95 _ Clear .....e-seeeeuee =| 71.00 71.00 75.00 
Winter. Ett Straights... 2.90 3.00 4.10 North’ "Carciina’ sea Sane Z 
Fancy Minn, Family..... “s —30 5.75 5.95 6.30 Roofers, 13/16x6” 24.25 24.25 28.00 
GRAIN: Wheat, No. 2 B. sisllne: 1 68% 641% 1.05% NAVAL STORES: Pitch. ee | 5.50 5.50 7.00 
Corn, No. 2 yellow.......... ; 8% 59144 63% 1.15% NE OO eer cs oes s s:2:0:8 “415 00 3.85 5.72% 
Oats, we: BEND. ccs sc. oe oe 29 30 5014 Tar, kiln burned........... = 10.00 10.00 13.00 
Rye, No. 2, F.0.B.....ccseee “2 aah a7% wo Turpentine, carlots......... gal+¥%¥% 36% 3614 44 
Barley, ; rrr Se aA — ly ’ 
Hay, No.1.....---- 1111100 Ibs in 1s 16 | Se raters, cow A ib ae te |g 
HOPS: Pacific, Pr. *80...2.4..10 22 22 20 White Lead 5 AMO... oss Ib 138% 138% 13% 
MOLASSES axD SYRUP: : a a) re Zine phat. eee se eeeee : 160 at) He, 
Blackstrap—bbls. .........-8@ ‘wine. i Aa ae ‘ 
faa..............* 54 54 60 EE . 9% 9% 9% 
PEAS: Yellow split, dom. 100 Ibs 4.00 4.00 5.00 ADVANCES 2; DECLINES 0. 
Beef are -190 Ib +15 8.25 8.10 11.75 
ee, teers, best fat..... 8 .. je . 
Hogs, 290.250 1b. w tescloe * 30 605 695 10% HIDES AND LEATHER 
= + Pi eccces = 35 a ‘ HIDES, Chicago : 
Pork, mess, «1... bbl — 75 21.00 21.75 31.50 Packer, No. 1 native......... Ib —% 10% 11 13% 
Lambs, best fat, natives. -100 Ibs 7.75 7.75 9.50 No. 1 Texas ee ts 1034 11 13% 
Sheep, fat ewes......... 3.00 3.00 3.50 udtiometaer et foe er aE + 10 10% 13 
Short ribs, sides I’se..... “ “ —75 6.50 7.25 4.00 Cows, heavy native. ae 10 10 11% 
Bacon, N. . aA 140 down..... -Ib + y¥% 11% 11 16% Branded cows...... ee 9 10 10 
Hams, N. Y., 18-20 Ib........ 13% 13% 18% No. 1 buff hides. . ao Ee 6% q 8 
Tallow, N. ¥., sp. loose......“ —% 214 256 5 a baat Er 
No. 1 extremes. mater re) 8 8% 9 
RICE, Dom. Long grain, Fancy..1b 6 6 6 oe 8 ee ee ae acme 9 9 a 
Blue Rose, choice..... ee er 3% 3% 45, WO. 1 CRITARING. . 6.6. ccccwse “—% 9 9% 12 
Foreign, Japan, fancy........ “ 3% 3% 4% Chicago city eaididatns payee weve “—% 11% 12 165% 
SPICES: Mace, Banda No. 1. .1b 52 52 63 LEATHER: 
Cloves, Zanzibar............ 19 19 30 5 > —2 32 34 39 
Nutmegs, 105s-110s.......... “ 16 16 19 Scoured oak-backs, No. 1. “ —2 36 38 45 
Ginger, Cochin.............. 8% 8% 14 No. 2 butt bends............ “ —3 50 52 60 
Pepper, Lampong, black...... e 11% 11% 16 ADVANCES 0; DECLINES 11. 
. Singapore, white..... . 18 18 21% 
3 Mombasa, red........ “ 20 20, 18 
SUGAR: Cent. 96°.......100 Ibs—12 3.38 350 3.22 TEXTILES 
Fine gran., in bbls....... —15 4.60 4.75 4.45 s 
TEA: Formosa, standard. .....b os «op ee Oe... ere 5% OS 6 
<r Tepes <raedipeea pres 23 29 28 8-oz. 40-in...... AR taro acta Gis 4 4 456 
Japan, basket fired... .! sites 12 12 14 corron Goons: 
Congou, standard......... cae 12 12 12 Browse ——— > va Reaues yd 6% 6% 10 
VEGET. : e sheetings, 10-4......... = 46 46 50 
ake ee ie 50 7585 —— es ie 6p Uy 
n on Yy er 1.00 E eee oe eee ae eee S 868 0 O'S 86 re 
Qnions (Jersey), Yel. - -bskct =  i2°: Brown sheetings, 4yd........ —% 5% CRC 
Turnips, Can., Hutabage... bag 1.00 1.00 1.00 Brown drills, ad “oy ; : : 
ADVANCES 7; DECLINES 15. eet Ok pa gapecehl le Matt $% 7 = 
Print’ cloths, 38 th in. 64x60.. “ 4% 4% 5 
Hose, belting, duck.......... wig 20% 201% 29 
BUILDING MATERIALS HEMP: Midway, Fair Current..1b 5% 5% 9% 
. “ 
Brick, N. ¥., delivered... ..1000 a. a ee ~~ encgeannameenes as 8% 
Portland Cement, N. Y. ~» Trk. 
loads, delivered...........bb1 166 166 2.60 Den. Fil. 
CarloadS...csccccce @ 1.85 1.85 1.95 a 150 oo Sr ee 75 75 95 
Phiadeinbie erloade, 2.7 “ es iy | BRS. pegichpepeeteldeh 160 160 1.60 
Lath, Eastern sgveee>. ines cee 865 8.65 4.25 a Viscose Process. b, Cellulose 
Lime, hyd. ype Net 3.....ton 13.00 13.00 14.00 Acetate. 
Shin: les, C 3% -1000 10.00 10.00 18.00 SILKE: Italian Ex. Clas....... 0 Tit 2.57 2.40 3.45 
ear, rail...... 3.20 3.20 3.96 Japan, Extra Crack..... 2.51 2.45 3.10 
wean” WOOL, Boston: 
White Pine, No. 1 Barn, average, OT Oe 39.84 39.92 48.72 
Eo ccccctccccccs POF M ft. 54.50 54.50 66.00 Ohio & Pa. Fleeces : 
FAS Quartered Wh. Oak, Delaine Unwashed...........“ 25 25 81 
PA tieat ~* wu 154.00 154.00 154.00 Half-Blood Combing......... “ 24 24 29 
FAS Plain Wh. Oak, Half-Blood Clothing......... “ 20 20 26 
BPE” sseteevedhescss = 9 115.00 115.00 110.00 Common and Braid.......... “ 17 17 25 














easing until they totaled only 14 for the week of 
August 29. The fluctuations in declines has been 
narrower. The month started with a total of 37, 
gained two the next week, but declined one during 
each of the two weeks following. During the past 
week, they increased again to 39, the same figure as 


WHOLESALE COMMODITY PRICES 


appeared in the list for the week ended August 8. 

Of the 14 advances recorded during the cur- 
rent week in Dun’s list of wholesale commodity 
quotations, 7 were contributed by foodstuffs, de- 
spite the continued weakness of grains, and the 
further recession in the provisions group. 





This Last Last 
Ch’ge Week Week Year 


This Last Last 
Ch’ge Week Week Year 





Mich., and N. Y. Fleeces: 


Delaine Unwashed........... Ib 23 23 27 
Half-Blood Combing......... “ 22 22 27 
Half-Blood Clothing......... # 20 20 25 
Wis., Mo., and N. E.: i 
Half-Blood Me ewed Cae ces kaee * 21 21 25 
Quaeler-Hi00d ... wc ccccccccos * 21 21 28 
Southern Fleeces: 

Ordinary Medium SP ere ” 20 20 26 
Ky., W. Va., ete. ; Three. -eighths 

Blood Unwashed.......... werles 26 26 33 
Quarter-Blood Combing...... “ 24 24 33 
Texas, Scoured Basis: 

ST ere - 58 58 73 
Fine, 8 months............ en 50 50 68 
California, Scoured Basis: 

sa gh HesW Ge Eee sae € oa $s e 51 51 65 
RT eT ee eiease 46 46 60 
Oregon, ‘Seouired Basis: 

Fine & F. M. Staple......... = 60 60 73 
Valley No. in ae evaee™ 52 52 67 
Territory, Scoured Basis: 

Fine Staple Choice.......... “ 62 62 75 

Half-Blood Combing...... gene 55 55 70 
WG CRONIN cc cccccenescce ° 55 55 65 
Pulled: Delaine AOS ere < 68 70 80 
Se COM crvccccccesce 68 68 67 
Coarse Combang Raga anes = 43 43 47 
po eee si 65 65 7 
WOOLEN Goons: 

Standard cheviot, 14-0z......yd 117% 1.17% 1.46 
oe Ee eae ee acon 1.65 1.65 1.80 
RPO 60.4 0-0.00.o000 RO 2.10 2.10 2.31 
Fancy cassimere, 13-0z...... bs 1.82%% 1.821%4 2.35 
86-in. all-worsted serge...... = 45 45 52% 
36-in. all-worsted Pan........ 45 45 51% 
Broadcloth, 54-in..........+. © 2.80 2.80 3.75 


ADVANCES 3; DECLINES 2. 


DRUGS AND CHEMICALS 














Acetanilid, U.S.P., bbls.......lb 36 36 36 
Acid, Acetic, 28 deg......100 “‘ 2.60 2.60 3.11 
Carbolic, cans... bs 17 17 17 
Citric, domestic. ae 87% 87% 46 
Muriatic, 18’.. 1.00 1.00 1.00 
Nitric, 52’...... Ge Ya 6.50 6.50 6.50 
Oxalic, spot.... 10% 10% 1144 
Sulphuric, 60’ 55 55 
Tartaric crystals..........+. ¢ 81% 31% 85% 
Fluor Spar, acid, 98% . - eat eletg: & ton 38.50 38.50 38.50 
Alcohol, 190 proof U.S.P... -gal 2.37 2.37 2.5514 
WO0G GO%..ccccece - 44 tt 44 
8 denatured, form 5...“ 22 22 39 
Alum, LUMP... .sccccce . lb 2.25 2.25 3.50 
Ammonia, S echceis.. Be the 15% 15% 15 
Arsenic, white........ PEP t. oa 4 
Balsam, Copaiba, S. A........ “ 20 20 28 
oon, CADAGR. wcccccccces ° -gal 10.00 10.00 11.00 
eces ee 1.50 1.50 1.70 
Pon. SERIE ‘Soda, “Am... .100 Ibs 2.64 2.64 2.25 
leach owder, over 
eee « 1, 7%, *y 
Borax, crystal, in bbl........1b 2 
Brimstone, crude domestic. . ton 18.00 18.00 18.00 
Calomel, American...........1b 1.82 1.82 2.05 
Camphor, RRS | 55 
Castile Soap, white. . - -case 15.00 15.00 15.00 
Castor Oil No. 1............-1D 10% 10% 11% 
Caustic Soda, a Dasaces 100 “ 2.25 2.25 2.95 
Chlorate potash........... = ree 8 8 8 
Chloroform, U.S8.P....... aoe 25 25 27 
Cocaine, Hydrochloride.......0z 8.50 8.50 8.50 
Cream ae domestic. . - lb 23% 23% 25% 
Epsom Salts........... 100 lbs 2.25 2.25 2.25 
Formaldehyde .......... pace 6 6 8 
Glycerine, C. P. in drums.... “ 12% 12% 13 
Gum-Arabic, Amber..........“ 8 8% 15 
Bensoin, Sumatra....... coer § —1% 27 29 29 
Gamboge, pipe. Erees aan ere 75 75 90 
Shellac, D. C............ See 88 38 43 
Tragacanth, Aleppo 5 RR 1.35 1.35 1.35 
Licorice Extract............ € 18 18 18 
oo eer RS 83 33 83 
Menthol, Japan, cases........ “ 3.75 3.75 4.25 
Morphine, Sulp., bulk... -0% 7.95 1.95 8.95 
Nitrate Silver, crystals... eccoe § mm 22% 22% 28% 
Nux Vomica, powdered..... . Ib 8 8 8 
Opium, jobbing Re eee 12.00 12.00 12.00 
Sicksliver, 75, j_fiaelk. PARE 82.00 82.00 119.00 
inine, oe ¢ Be ccccce cs OS 40 40 40 
ochelle Salts... ..csccccece lb—% 17 18 19 
Sal ammoniac, lump, OP ss 10 10% 10% 
Sal soda, American...... :100 - 90 90 90 
Saltpetre, crystals........ “ “ 1% 7% 7% 
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Sarsaparilla, Honduras....... Ib 42 42 48 
Soda ash,58% light...... 100 “ 1.15 1.15 1.32 
Soda benzoate.........ccee. 7 40 40 50 
ADVANCES 0; DECLINES 3. 

Pig Iron: No. 2X. Ph...... ton 16.76 16.76 19.76 
No. 2 valley furnace........ “ 17.00 17.00 18.00 
Bessemer, Pittsburgh. . wate 18.76 18.76 20.26 

No. 2 South Cincinnati..... Sia 14.69 14.69 15.69 
Billets, rerolling, Pittsburgh. . “ 29.00 29.00 31.00 

Forging, Pittsburgh = 35.00 35.00 
Wire rods, Pittsburgh........ “ 35.00 35.00 36.00 
O-b rails, hy., at mi. ........ = 43.00 43.00 43.00 
Iron bars, Chicago....... 100 lb 1.70 1.70 1.75 
Steel bars, Pittsburgh.... “ “ 1.60 1.60 1.60 
Tank plates, Pittsburgh... ‘ “ 1.60 1.60 1.60 
Shapes, Pittsburgh....... sk is 1.60 1.60 1.60 
Sheets, black No. 24, pope 

[EOE re eS 2.40 2.40 2.40 
Wire Nails, Pittburgh.; et 1.90 1.90 2.05 
Barb Wire, galvanized, 

PICGGRPENY cco kcc cess aaTaing 2.55 2.55 2.80 
Galv. Sheets No. 24, Pitts- 

ae ei eines 2.90 2.90 3.00 

Furnace, prompt ship...... = 2.40 2.40 2.60 

Foundry, prompt ship.. . 3.50 3.50 3.50 
Aluminum, pig (ton lots) . ey eae 22% 23 22% 
Antimony, ordinary......... “ 6% 6% 7% 
Copper, Electrolytic........ Ge 7% 7% 10% 
TRAE ia Wain cick veuccacvasves es 4% 4% 4% 
pe Sa EE ee ear of 4% 43% 51% 
po 1 2 ree bs 26% 25% 30% 
Tinplate, Pittsburgh, 100-lb. box 5.00 5.00 5.25 


ADVANCES 1; DECLINES 1. 


MISCELLANEOUS 


COAL: f.o.b. Mines..........ton 
Bituminous: 







Navy Standard.......... éh 2.15 2.15 2.10 
High Volatile, Steam........ ie 1.25 1.25 1.25 
Anthracite, Company : 
RP RE re hee "6, 7.80 7.80 8.00 
Egg Saye ne arene aan 7.55 7.55 7.55 
WV ocniewerudeaeereces eee 7.55 7.55 7.55 
WD cp cccccadeviecacevacovee 5.55 5.55 4.35 
SERSNENIG--Tt-chesmate 
WRRM OMe. 4.4 666 cteercgee Ib 8 8% 9 
Cochineal, — awdeeeee eee 5 52 60 
Cutch, Rangoon..... Ladaade -4“—% 10 10 10 
Gambier, Plantation Waweeee se es 7% a 7% 
Indigo, Madras..........+-- Say 1.25 1.25 1.25 
Prussiate patna, yellow..... 7 18% 18% 18% 
FERTILIZERS: 
Bones, ground steamed, 1%, 

am., By bene phosphate, 

CUAEN Coe. dee cous ooectGm 25.00 25.00 28.50 
Mastate potash 80%........" 87.15 37.15 37.15 
Nitrate soda............ 100 lbs 2.05 2.05 1.99 

Sulphate ammonia, do 

mestic, delivered........ a Aa 1.60 1.60 1.60 
Sulphate potash bs. 90%....ton 48.25 48.25 48.25 

OILS: Cocoanut, Spot, N. Y. ae -Ib— % 38% 8% 
China Wood, bbls., spot. . oo + % 7% 656 9% 
Cod, Newfoundla nd. 1 38 38 60 
Corn, crude Mill. .Ib—% 55% 5% 7 
Cottonseed, 8 “i506 “* — 5% 5% 5% 8 
Lard, Extra, Winter st.. < 8% 8% 10% 
Linseed, city raw, carlots “—% 8% 8 12% 
Neatafoot, pure....cccccccee ™ 9% 9 12% 
Rosin, first run...... as -gal 50 50 58 
Soya-Bean, tank, cars, M. W...Ib— % 5% 6 9 
Petroleum, Pa., cr., at well. ‘bb! 1.64 1.64 2.11 
Kerosene, wagon, delivery... -gal 17 17 15 
Gas’e auto in gar., st. bbls... “ 13% 13% 14% 
Wax, ref. 125 m. p..........-Ib 8 3 3% 
PAPER: Newsroll Contract...... 57.00 57.00 62.00 
Book, 8. & 8. C..... eeewaseetl 5% 5% 6 
Writing, t tub-sized........... 10 10 10 
No ft. PE es, 4% 4% 5% 
Sulphite, Domestic. bl... - - 190 - 2.25 2.25 2.65 
Old Paper No. 1 Mix...... “ “ 25 25 22 
PLATINUM ....cccccccccccscces 38.00 38.00 44.00 
RUBBER: Up-River, fine......lb—1 7 8% 13 
Plan, 1st Latex, crude...... at 5 5 9% 

ADVANCES 1; DECLINES 7. 

TOTAL ADVANCES........ 14 16 24 
TOTAL DECLINES.......... 39 «637~—S« 30 











FURTHER DECLINE 


IN PRODUCTION OF FURNITURE 





General Output About 40 Per Cent. Under the 1930 Total, With Sales 
Confined Largely to the Cheaper Merchandise 


The output of furniture is about 40 per cent. 
below the figures for 1930, with no immediate in- 
crease in operating schedules anticipated. General 
lines are moving slowly, with some manufacturers 
reporting fair success with the Christmas novelty 
business, including kiddies’ furniture and carts. 

Distributors in the Boston district report an 
average reduction of 30 per cent., but look for an 
improvement early in the Fall, because of the low 
stocks of retailers. Department store sales are 
about 15 per cent. off. The price trend continues 
downward. 


Orders Light 


Production of Furniture in the United States 


ance sales conducted this month by some of the 
retail distributors have stimulated the movement of 
furniture largely because of price reductions. Job- 
bers are carrying subnormal inventories, and re- 
tailers’ stocks are believed to be depleted. 


Sales Decline Nearly 50 Per Cent. 


Sales of furniture in the Twin Cities have 
been at their lowest ebb during the last three months. 
During this period, however, prices have been nearly 
stationary. For the past two years, the demand has 
been progressively greater for the cheaper grades. 
Compared to the 
figures of normal 
years, volume of 






































Little im- 

provement has wen : merchandise sold 
been noted in the SOOF has fallen about 50 
furniture industry £ y per cent.; and, by 
at Grand Rapids , S90F reason of a 25 per 
during the past & 700k ; cent. price reduc- 
seven months, as “a ‘ tion, sales in terms 
compared with con- Q 600F y Zo Yy yy yy of dollars are still 
ditions during the a YY YYW“ Yy UY Yj ee 
corresponding pe- y YY U; ately. merchan- 
riod of “ong = 4007] yy a / ) Yy Y UY, Yyy dise sold at retail 
Many of the fac- Q Yj YY Yy Yy Lj Yy in these cities, 85 
tories are running — 300 / Yy Yj g Yyj YY YY G per cent. is of local 
parttime andat 5 Yy _ Yy Y manufacture. 
about 25 per cent. 200 _ L YYy Stocks of finished 
of their normal ca- 100 merchandise are 
pacity. Furniture Y extremely low. 

a Se ae 1921 1922 1923 1924 1925 1926 1927 1998 1929 1930~ Price Level Low 


down considerably, 
but orders are slow 
and for small 
amounts. The 
volume of production and sales still is far from 
normal. As retailers’ stocks throughout the country 
are at a low ebb, manufacturers generally are antici- 
pating a good Fall trade. 


Manufacturers Producing Side-Lines 


The furniture industry has not been in satis- 
factory condition for several years, as it has been 
affected more adversely than some other lines. 
Plants in the Baltimore district are running not 
more than 50 per cent. of their rated capacity. In 
order to offset diminishing sales, some manufac- 
turers have added side-lines, such as radio cabinets, 
but this policy has not resulted in improving the 
situation. 

Most of the local retail sales are made on the 
deferred payment plan, and installment payments 
have been met fairly promptly. Semi-annual clear- 





* Figures for all years are based on the reports of 3,763 establishments. 
Production for the eight months of the current year indicates that total output for 
1931 will be from 30 to 40 per cent. under the 1930 figures. 

grades of furniture show a wide recession from last year’s totals. 


Manufac- 
turers of furniture 
at Seattle report 
a decrease in the volume of their business as high as 
60 per cent. The larger manufacturers have been 
closed down for some time; but, due to low inven- 
tories, are again resuming operations on a modest 
scale. Prices show a tendency to hold fairly even 
at the low level. Retailers are not viewing 
the future very cheerfully, as they anticipate no 
material change in conditions until February or 
March, 1932. 


Sales of the cheaper 


August Sales Disappointing 


August clearance sales, which are a feature of 
the industry at this period of the year, have not met 
with the response anticipated. Retail sales during 
the past six months are about 16 per cent. under the 
total for the comparative period of 1930. Furniture 
manufactured in the Cincinnati trade territory com- 
prises chiefly the better grades. 


Dun’s Review 











HIDES AND LEATHER LESS ACTIVE AND WEAK 


Shoe Manufacturers Busy, but Advance Orders are Less Numerous 


The weakness which has developed in the 
hide markets has now reached a rather acute stage. 
Reported sales by western packers so far this month 
are said to have amounted to only 75,000 or 80,000 
hides, and the belief is general that there are now 
quite sizable accumulations on hand. The last 
actual confirmed sales in Chicago were at 1lc. for 
packer native steers; 10%4c. for Colorados, and 10c. 
for branded cows, but bids now are not over 10c. for 
native steers, butt brands and heavy Texas; 9'4c. 
for Colorados, 9c. for light native cows and 8c. for 
branded cows. The Hide Exchange has been 
steadily discounting lower values and about the only 
trading this week has been in last Winter takeoff 
hides for speculative purposes. 


The Leather Market Somewhat Depressed 


The market for leather is quiet and depressed. 
Sole leather in New York is without feature and 
prices show a decidedly weak undertone. Factory 
bends, either 74 or 8/9-iron, are not quotable over 
a range of 34c. to 36c., tannery run, and offerings 
are reported of good packer hide bends, running 


half clear and half brands, at 36c. In the Boston 
market there is little demand for leather even for 
the month of August, which is usually very quiet. 

Offal, single shoulders, have been reported 
sold in New York somewhat more freely of late to 
stitchdown manufacturers, and the general call for 
all lines of leather and raw stock is for low-cost 
material. Bellies have been reported as showing a 
weaker tone. 


Indications of Less Activity in Shoe Trade 


Reports regarding production by the large 
manufacturing concerns, especially the tanning 
shoe manufacturers, continue very favorable—some 
of these houses are said to be in shape to keep opera- 
tions at a brisk pace for at least two months more. 
Latest information, however, particularly from New 
England, is to the effect that there is a slackening 
in the cutting rooms in many factories. Some of 
this it is said has been caused by cancellations. In 
some instances, plants have only a couple of weeks 
more to finish runs, and new orders are required for 
further activity. 


DRY GOODS STILL AWAITING PRICE TRENDS 


Chief Activity Centers in Rayon and Cotton Finishing Plants 


Dry goods markets continue largely in a wait- 
ing attitude, although evidence of growing needs is 
appearing more frequently in primary channels. 
The early retail showings of Fall coats for women 
proved rather disappointing and cutters are expect- 
ing that buyers will hold off until a late season rush 
discloses long suppressed needs. Purchasing agents 
for large organizations, that usually begin prepara- 
tions for later requirements before this time, have 
been showing closer interest in the movement of 
prices, especially in raw cotton, where mixed influ- 
ences are still operating to delay an expected 
readjustment to a lower level before the new crop 
begins to move freely. 

The outstanding bright spot in textiles is the 
activity of rayon producers and the volume of 
yardage being processed in cotton mills and finish- 
ing plants. Scarcity of some types of yarn is 
developing. The August business has run ahead of 
that usually expected and is substantially ahead of 
July. Several plants have enough work in hand to 
take care of all that can be produced in the next 
eight weeks and some of the largest plants are oper- 
ating above an 85 per cent. capacity basis. Somewhat 
quieter conditions prevail in the wool goods divi- 
sion, because of price readjustments. 
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Some Cotton Goods are Firmer 


Print cloths have been selling in small lots 
for prompt shipment and prices have been strength- 
ened a little, assisted by a slight advance in raw 
cotton. Sheetings and print cloths are in light 
stock, although orders are expiring steadily. It is 
the general opinion in the trade that the movement 
will not broaden much until after the September 
government crop report has been received or dis- 
counted. This is due on September 8. 


This Week’s Cotton Prices 


The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Fri. Sat. Mon. Tues. Thurs. 


Aug. 21 Aug. 22 Aug. 34 Aug. 25 p- ote Aug. 27 
October .......- 6.71 "6.87 7.07 6.98 “E16 Fou 
December ....... 6.92 7 8 7.28 7.20 7 ‘36 
January .....-++- 7.01 7.18 rf 39 7.29 7.46 r 38 
MERCH ccs ccocdes 7.22 7.35 7.58 7.49 7.64 
MAR ct ccege ces 7.39 7.56 7.74 7.66 7.82 L 3 
Fmy 20 Rn 21 A ret 4 i 25 a 26 
ug. ug = 
New Orleans, cents... 6.44 6.44 6.63 6.82 642 ing 2 
New York, cents...... 6.60 6.65 6.85 $ 05 % 00 7.20 
Savannah, cents...... 6.09 6.11 6.29 6.47 6.38 6.56 
Galveston, cents...... 6.50 6.50 6.70 6.90 6.80 7.00 
Memphis, cents....... 5.60 5.70 5.85 6.05 6.00 6.15 
Norfolk, cents........ 6.38 6.64 6.56 6.81 6.69 6.88 
Augusta, cents........ 6.25 6.25 6.44 6.63 6.56 6.69 
Houston, cents........ 6.45 6.45 6.65 6.85 6.75 6.95 
Little Rock, cents. 5.55 5.55 5.78 5.92 5.85 6.00 
St. Louis, cents...... 6.40 6.30 6.50 6.50 6.70 6.60 
Dallas, cents......... 6.05 6.05 6.15 6.40 6.30 6.45 











10 


BALTIMORE Cool weather during the past 
week has tended to stimulate interest in Fall mer- 
chandise. Buying thus far has been sufficiently 
heavy to indicate heavy activity next month. In 
some branches of the hardware trade, sales have 
increased, and household labor-saving devices are 
moving well. Crop news from various sections of 
Maryland continue favorable. 

Manufacture of chocolate products and other 
confections are expanding operations, in conse- 
quence of increasing sales. Semi-annual clearance 
sales this month in the furniture line have stimu- 
lated this trade, but the industry is not in a satis- 
factory condition. Bakers’ and confectioners’ sup- 
plies are moving well. Tin manufacturers report 
increased sales, and current turnover is better than 
it was a year ago. 


BOSTON Conditions in the woolen textile 
line continue favorable, but cotton goods still are 
quiet, and the mills are only moderately busy. Shoe 
factories are operating on a favorable basis, and dur- 
ing July there was a slight increase in the total 
number of workers employed in Massachusetts. 

The hide market, after advancing from a low 
point of 6c. in February to 12c. in July, dropped the 
gain last week to 10c. Quotations are now on a 
firmer basis. The demand for all kinds of leather 
has been slow during the week and prices have been 
easier. The majority of shoe factories are well sold 
ahead for the next thirty or sixty days, but new 
bookings have been light during the week. 


BUFFALO Movement of seasonable goods 
has been stimulated, to some extent, by liberal ad- 
vertising and special effort on the part of the 
retailer who is offering inducements in the way or 
price reduction. The principal activities center 
around women’s apparel, which is moving fairly 
well. 

The primary markets are in a kind of listless 
state, and wholesalers show no disposition to en- 
large inventory. The country trade is showing some 
improvement, but buying in this direction is largely 
for replacements of staple stocks. Crop conditions 
are favorable. 


CHICAGO Wholesale trade is running along 
at about last year’s volume, with road orders making 
the best showing and buying in the city a little 
quieter than last week. Advance buying of novelties 
for early holiday delivery has been fairly active, 
along with the usual run of staples. Retail trade in 
the loop district gained as the first buying of school 
and college oufits began, but was poor in the neigh- 
borhood shopping centers. Automobile sales are 
holding up fairly well. 





BUSINESS CONDITIONS OF 









THE WEEK—REPORTED BY 


Cattle were easy and hogs weak in the early 
livestock trading. Good steers held steady to firm, 
but the other grades averaged 25 cents lower in the 
first two days. Hogs gave ground steadily on heavy 
receipts, selling down to a Tuesday top of $6.65 for 
the best light grades, against $7.25 a week earlier and 
$11.35 a year ago. The early hide market was a 
deadlocked affair, with price quotations nominally 
unchanged from the close last week. 


CINCINNATI With vacations drawing toa 
close, and other seasonal influences removed, the 
beginning of a new quarterly period is expected to 
develop a more cheerful feeling in trade channels. 
As the season advances, it is hoped that many read- 
justments will have been accomplished, prices 
stabilized and inventories replenished. 

In some lines, August sales equaled, and in 
some instances exceeded, the volume of business 
transacted during July, this being attributed to 
improved conditions in adjacent agricultural re- 
gions. In retail circles, Fall merchandise generally 
is displayed, but the principal call now is for 
requirements needed for school preparations. 





CLEVELAND The usual Midsummer dull- 
ness is seen in virtually all lines of retail trade, with 
some branches reporting considerably less volume 
than last month, despite price cuts in many in- 
stances, to stimulate trade. This condition is 
reflected in the wholesale trade in general. Staple 
products hold up fairly well in price, with cautious 
buying in evidence, and with inventories kept in 
hand. 


The manufacture of rubber tires and tubes is 
holding up remarkably well in the face of depressed 
conditions in the industry generally, the decline in 
volume from the same time last year being esti- 
mated at less than 10 per cent. Price levels continue 
low, with no immediate signs of improvement. 
Imports of crude rubber for use in the Akron dis- 
trict showed gains during the week. 


DETROIT Current retail trade is dominated 
by clearance sales, the response to which is of satis- 
factory proportions, in most instances. Volume of 
trade, however, hardly can equal even the modest 
prediction made for it earlier in the year, because 
of the drop in prices. 

Although it scarcely is perceptible statistic- 
ally, the consuming public goes on buying what it 
wants, and stocks are the lowest in a decade. A few 
months of steady consumption will force the 
retailer into the market to replenish his shelves. 
This will stimulate manufacturing, which has been 
sluggish throughout the year. 


KANSAS CITY Trade among principal dis- 
tributors of clothing, dry goods, hardware and drugs 
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DISTRICT OFFICES OF R. 


is confined to current requirements of retailers, and 
while volume runs considerably less than that of a 
year ago, it is called normal, when compared to the 
movement of the past several weeks. 

Receipts of livestock were the heaviest for 
some weeks, with prices weakening toward the close. 
Flour mill production remained well up to the 
average, but the past week was quite slow in the 
amount of new business booked. 


LOS ANGELES Definite improvement is 
noted in the general business trend, with special 
activity seen in the apparel lines for Fall use. 
Woolens for men’s wear is in increased demand. A 
steady increase is noted in the consumption of elec- 
trical energy for commercial, agricultural and indus- 
trial purposes in this district. Manufacturers of 
furniture report the volume of sales holding up 
quite well, all plants working full time. 


NEWARK Fairly high temperatures con- 
tinues to stimulate distribution in light-weight 
wearing apparel, particularly women’s and chil- 
dren’s wear. There is some activity in millinery, 
but goods priced on a moderate level are the most 
popular. Dealers are taking full advantage of the 
warm weather to reduce or close out Summer wear. 
Outing and sport shoes have been popular. 

New building and construction work con- 
tinue very quiet, with the exception of highways 
and kindred lines.. Lumber, lime and cement dealers 
report relatively quiet demand, though price chan- 
ges are negligible. Industry is quiet, with demand 
below normal. Plants operating on a 75 per cent. 
basis are the exception. 


NORFOLK Department stores report that 
volume of Midsummer clearance sales compare 
favorably with those of last season. The demand 
for lumber continues good, with prices down about 
25 per cent., and comparable with those of 1905. 
Buying is close, particularly in exclusive women’s 
wear, houses preferring to see what reception the 
new Empire styles meet before stocking heavily. 


PHILADELPHIA The better sentiment in 
most branches of trade continues to broaden, and 
wholesale distribution of Fall merchandise is being 
aided by the cool weather. There was some slowing 
down in retail sales during the week, except in lines 
that featured seasonal clearance specials. 

Demand for Fall lines of infants’ wear is on 
the increase, and there is more interest being shown 
in women’s coats and furs. Millinery continues to 
draw the bulk of attention in retail stores. 


PITTSBURGH There has been slightly 
greater activity in retail trade, particularly with the 
department stores, sales being stimulated by exten- 
sive advertising and the early opening of public 
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schools. Demand for women’s Fall wearing apparel 
is somewhat stronger, but men’s and boys’ clothing 
still are dragging. Textiles are in slightly better 
demand, although the movement of dry goods, as a 
whole, continues slow. 

Industrial plants are operating with compara- 
tively little change, although steel mills are reported 
averaging close to 33 per cent. The production of 
crude oil has been sharply reduced, and prices paid 
are considerably higher. Pennsylvania grades are 
in somewhat stronger demand, with sales for export 
at a higher rate. 


ST. JOSEPH Midsummer dullness prevails in 
both the retail and wholesale trade. Staple lines and 
food products show normal activity. Buying of Fall 
goods is light and future orders are few and largely 
for small amounts. 


ST. LOUIS Wholesale business in several 
of the important lines, such as shoes, dry goods, and 
men’s clothing has shown further signs of improve- 
ment, although evidently, because of the conserva- 
tism on the part of the retail trade, orders are not 
coming in so freely as expected. — 

Retail trade has shown some improvement 
latterly. Hardware business is improving, and the 
coal business for domestic use is naturally on the 
increase, but still is considerably behind that of last 
year at this same time. Crops generally in this sec- 
tion are excellent, and sentiment is fairly satis- 
factory. 


SAN FRANCISCO The upturn in general 


business noted a week ago has been maintained. 
Retail stores, particularly department stores, are 
doing a good business. Sales of millinery, in some 
cases, are in excess of those received for several 
years. Both men’s and women’s shoes are moving 
along at a good rate. 

The unemployment situation is not so acute 
in this city as in some parts of the United States, 
and there has been an improvement during the last 
few weeks. The building industry still shows ac- 
tivity, with permits maintaining their previous gain. 
Insurance business, as a whole, is beginning to show 
some betterment. 


TWIN CITIES (St. Paul-Minneapolis) Pur- 


chases for Autumn requirements have helped to 
improve business at wholesale somewhat, but the 
variance in the size and number of the order received 
from the different sections of the district reflects 
the diminished buying power in some localities, on 
account of the adverse agricultural conditions dur- 
ing the Summer. 

Since the first of July, practically all of the 
wholesalers and jobbers of the district have reported 
decreases in the volume of business handled. 
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NATIONAL MONEY AND CREDIT CONDITIONS 


Easy Conditions Pervade Leading Money Markets, with Funds 
Abundant and Rates Low—Collections Less Prompt 


MONEY MARKETS 
In Eastern Districts 


Boston The reserve ratio of the Federal Re- 
serve Bank of Boston decreased during the week 
from 81.6 to 88.8 per cent. Call money is 2)%4 per 
cent.; time money for six months, 334 to 3% per 
cent., and commercial paper, 2 to 214 per cent. 


Philadelphia An easy condition prevails in 
the local money market, with funds abundant and 
rates low. Demand, however, continues sluggish. 
Call money is being offered in several quarters at 
3 per cent., compared with the quoted rates of 4 
per cent. 


In South and Southwest 


St. Louis Demand for funds from industrial 
and commercial sources is unusually low for this 
season of the year. Commercial paper is quoted at 
21% to 3 per cent.; collateral loans, 5 to 514 per cent., 
and cattle loans 5 to 6 per cent. 


Dallas Regional clearings and debits show a 
gain over those of the previous week, but are under 
the total of last year for the comparative week. 
Deposits are well maintained. Rates of interest are 
unchanged. 


In Western Districts 


Cincinnati Money continues easy, with only 
a limited demand from commercial sources. Call 
loans to brokers have been of little consequence. 
Rates are unchanged, ranging from 4 to 41% per cent. 
on call loans, and 5 to 6 per cent. for time paper. 
Interest of investors centers principally in munici- 
pal and government bonds. 


Cleveland Demand for money for mercan- 
tile, commercial and industrial purposes is low. In- 
terest rates still are down, with money available 
easily for trading and manufacturing activities. 


Kansas City During the week there was a 
slightly better demand for money. Banks report 
funds plentiful, with deposits a trifle off. Rates 
range from 4%4 to 6 per cent. 


COLLECTION CONDITIONS 


In Eastern Sections 


Boston Collections show a seasonal slowness, 
but are better than they were a week ago, 





Philadelphia In a few lines, collections have 
improved, but still average slow. 


Pittsburgh In the majority of lines, collec- 
tions continue to average slow. 


Newark The vacation period has had an un- 
favorable influence on general collections. 


Buffalo Collections are reported slightly im- 
proved but still in the fair to slow class. 


In South and Southwest 


St. Louis Wholesale collections have im- 
proved slightly, but are slow with retailers. 


Baltimore Returns still are under the sea- 
sonal normal, despite a few reports of betterment. 


Atlanta Collections are somewhat better, as 
compared with the showing of last week. 


Jacksonville Continued slowness is reported 
for collections in most branches of trade. 


Dallas Close attention to wholesale current 
collections is producing good results. 


Norfolk Collections continue to average 
slow in agricultural districts. 


In Western Sections 


Chicago Collections have slowed up to some 
extent during the past two weeks. 


Cincinnati Collections continue irregular, 
with complaints of tardiness frequent. 


Cleveland There has been no improvement 
in collections in this district during the week. 


Kansas City Although there has been a sea- 
sonal slowing down, collections average fair. 


Detroit Collections continue slow, but are 
somewhat better than they were a week ago. 


St. Joseph Wholesale collections are slow, 
but retail payments are satisfactory. 


Omaha Collections, as a whole, cannot be 
classed as better than slow to fair. 


Twin Cities (St.Paul- Minneapolis) Pay- 
ments are becoming more delinquent and tardy. 


Denver Collections continue below normal, 
with no improvement expected before Fall. 


Portland Conditions show an improvement, 
being generally classed as fair. 
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COURSE OF 


INTERNATIONAL MONEY MARKETS 


Strengthening of Pound Sterling the Feature of the Foreign Exchange 
Market—Week’s Bank Clearings Lower 


The strength of the American money market 
was demonstrated anew this week by the utter im- 
perturbability of all departments of the monetary 
field in the face of the British political and financial 
crisis. Funds remained available in New York at 
the extremely low rates that have now been preva- 
lent for more than a year, with no tendency what- 
ever toward hardening. Call loans on the New York 
Stock Exchange were 114 per cent. for all transac- 
tions, whether renewals or new loans. 

Money overflowed into the unofficial street 
market every day, and rates of 1 to 1% per cent. were 
named for demand accommodation in this market. 
Time loans remained at a range of 1% to 2 per cent. 
for all maturities from thirty days to six months, 
with little business reported. Commercial paper 
was 2 to 2% per cent. for prime names, all dates, 
and 2 to 2% per cent. for others. Indicative of the 
monetary situation was an announcement by the 
National City Bank of New York, Wednesday, that 
interest paid by that institution on thrift accounts 
will be reduced from 3 to 2 per cent., beginning 
September 1. 


Pound Sterling Swings Upward 


Sterling exchange was the focal point of 
interest in the foreign exchange market, owing to 
the change in the Cabinet and the news that the 
$250,000,000 credit extended the Bank of England 
by the Federal Reserve and the Bank of France in 
equal parts on August 1 had been virtually exhausted 
in the effort to maintain the currency. While the 
new Cabinet was still under organization Monday, 
sterling merely marked time, indicating that rigor- 
ous control was being exercised. Announcement of 
the coalition regime, however, was followed by a 
pronounced upswing which carried the rate more 
than a cent above the lower gold point and removed 
the pound sterling from all danger of immediate 
attack, so far as gold reserves are concerned. 

Other currencies showed only minor move- 
ments. French francs were slightly better, while 
lire, guilders and the Scandinavian rates held firm. 
German marks were maintained at or very close to 
the lower gold point, indicating that the restriction 
measures of the Reichsbank were proving effective. 
Swiss francs dropped slightly, but this movement 
was of no significance. Pesetas hardly moved, not- 
withstanding further reports of “imminent” stabil- 
ization of the Spanish unit. Canadian dollars 
remained at a material discount in the New York 
market, but no gold shipments from Montreal to 
New York were announced. 
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Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
= Aug. 21 Aug. 22 Aug. 24 Aug. 25 Aug. 26 Aug. 27 
Sterling, checks... 4.85% 4.3544 4.857% 4.85% 4.85% .86 
Sterling, cables... 4.8535 4.85% 4.85% 4.86 4.86% 4.86% 
Paris, checks..... 3.9194 3.9193 3.91% 3.9143 3.91% 3.92 
Paris, cables...... 3.92 95 3.914% 3.92 3.91% 3.92% 3.92% 
Berlin, checks 23.67 23.71 23.73 23.73 23.70 23.72 
Berlin, cables..... 23.69 23.73 23.75 23.75 23.72 23.73 
Antwerp, checks.. 13.93% 13.94 13.95 13.94% 13.94% 13.94 
Antwerp, cables... 13.93% 13.94% 13.95% 13.95% 13.94% 13.95 
Lire, checks...... 5.22¢8 5.22% 5.2248 §.22% 5.22% 5.23 
Lire, cables...... 5.23% 23 5.23 45 5.23 5.23% 5.2346 
Swiss, checks..... 19.45% 19.45 19.48 19.47% 19.45% 19.46 
Swiss, cables..... 19.45% 19.46 19.48% 19.48 19.46 19.47% 
Guilders, checks.. 40.33% 0.33 40.81% 40.31% 40.31% 40.29% 
Guilders, cables... 40.34%, 40.34% 40.33 40.33 40.32% 40.32 
Pesetas, checks... 8.83% 8.88 8.88 8.8744 8.9: 9.03 
Pesetas, cables... . 8.8414 8.89 8.89 8.8814 8.93 9.04 
Denmark, checks.. 26.72 26.72 26.72 26.71% 26.73 26.73% 
Denmark, cables.. 26.73 26.73 26.73 26.72% 26.74 26.74, 
Sweden, checks... 26.75% 26.75% 26.75% 26.74% 26.76 26.76% 
Sweden, cables.... 26.76% 26.76% 26.76% 26.7514 26.77 26.77% 
Norway, checks... 26.73 26.72 26.71% 26.72 26.73 26.74 
Norway, cables... 26.74 26.73 26.72% 26.73 361436 26.75 
Greece, SS: 133% 13% 13oe ae 1.29% 1.293% 
xreece, cables.... s 2 2 1.2 1.29 1.29 
Portugal, checks.. 4.45 4.45 4.45 i457 iis” a45 7 
Portugal, cables... 4.46 4.46 4.46 4.46 4.46 4.46 
Australia, checks. 3.72 3.728 3.72 % 3.728 3.724 woes 
Australia, cables. . 3.73 3.73% 3.73% 3.73% 3.74 em 
Montreal, demand. 99.68 99.68 99.68 99.65 99.67 99.69 
Argentina, demand 28.20 28.13 28.13 28.13 28.00 28.20 
Brazil, demand... 6.30 6.35 6.38 6.35 6.30 6.30 
Chili, demand.... 12.08 12.13 12.13 12.13 12.13 12.05 
Uruguay, demand. 44.25 44.00 45.00 45.25 45.25 47.25 


Bank Clearings Again Much Lower 


Bank clearings in the last week of August are 
the lowest of the year, and this week they are below 
any preceding week for several years past. The 
total for leading cities in the United States was 
$5,543,864,000, a reduction of 23.1 per cent., compared 
with the total for the same week of last year. At 
New York City, the amount was $3,619,961,000, a 
decline of 24.1 per cent. from the record of a year 
ago, while the total for all cities outside of New 
York of $1,923,903,000 showed a loss of 21.1 per cent. 

In the face of a slight improvement a week 
ago, the reduction this week is quite large. All 
cities contribute losses, but at most of them the 
amount is not in excess of the earlier reports. 

Bank clearings for the week, as reported to 
R. G. Dun & Co., and daily bank clearings for the 
year to date, are compared herewith: 
































Week Week Per 
Aug. 27, 1931 Aug. 28, 1930 Cent 
CR $268,000,000 $319,000,000 —16.0 
Philadelphia 369,000,000 439,000,000 —15.9 
altimore ....... 59,876,000 70,411, —15.0 
Pittsburgh ...... 105,584,000 147,450,000 —28.4 
Buffalo ...-.-e- 774, 43,283,000 —29.0 
Chicago ......... 284,705,000 418,910,000 —32.0 
DOtwrt ..cccsccs 108,223,000 143,284, —24.5 
Cleveland ... ,000, 104,886,000 —14.2 
Cincinnati ve 46,044,0 49,100,0' — 6.2 
See 81,500,000 97,700, —16.6 
Kansas City..... 77,000,000 114,300,000 —32.6 
Omaha «.ccccccce 31,428,000 37,513,000 —16.2 
Minneapolis ..... 55,005,000 74,879,000 —26.5 
Richmond ...... 1,326,000 40,538,000 —22.7 
Atlanta ..... 28,800,000 36,976,000 —22.1 
Louisville ... 19,335,000 30,111,000 —35.8 
New Orleans 29,555,000 34,754,000 —15.0 
Dallas ...cccccess 27,945,000 142,000 —20.5 
San Francisco 129,300, 136,600,000 — 5.3 
Portland ....... 23,041,000 30,465,000 —24.4 
Beattle .ccccscce 27,462,000 33,301,000 —17.5 
Total ...cccee $1,923,903,000 $2,437,603,000 —21.1 $3,271,533,000 
New York.....-- 8,619,961,000  4,771,000,000 -—24.1  8,063,000,000 
Total All...... $5,548,864,000 $7,208,608,000 —23.1 $11,334,533,000 
Average daily: 
August to date... $1,066,534,000 $1,427,330,000 -—25.3 §$2,671,528,000 
in eee eeenda 1,287,455 1,677,199,000 -—22.5 2,165,063.000 
Second Quarter.. 1,483,290 1,831,579,000 —21.7 1,972,246,000 
Firet Quarter.... 1,404,600. .799,904,000 —22.0  2,216,714,000 























Failures in Textile Divisions 
(Continued from page 3) 

A comparison for the first six months of 1931 
and 1930 shows a drop in liabilities of 24 and 54 
per cent., respectively, in the coats and suits and 
clothing trades. This change may be particularly 
significant, as it was in these two trades that the 
severe effect of the business reaction was first 
evident. 

In the second quarter of the current year, 
there were 36 failures among manufacturers of coats 
and suits, with total liabilities of $941,000. This 
compared with 25 failures, with liabilities of $557,000 
for the second quarter of 1930, and 33 failures with 
liabilities of $975,000 during the first quarter of 1931. 

During the first six months of the current 
year, the 69 failures in the coats and suits trade were 
only one in excess of the 68 recorded during the 
comparative six months of 1930. Liabilities, how- 
ever, showed a decrease of $599,000, the total of 
$1,916,000 in 1931 
contrasting sharply 
with the $2,515,000 


Liabilities of Insolvencies in the Men’s Clothing Trade 





first quarter. In 1930, there were 137 firms, with 
total liabilities of $8,510,000, who were forced to 
retire from business. This represented 10 per cent. 
of the number of firms in the industry. 


Dress Trade Failures High 


Insolvencies still are high among manufac- 
turers of dresses and costumes. In the second 
quarter of the current year, 56 firms failed. These 
had liabilities of $2,100,000. This compared with 49 
failures, with liabilities of $1,841,000 during the first 
quarter. These figures reveal a gain over the record 
of the first six months of 1930, when 79 firms, with 
liabilities of $2,937,000 were included in the insolv- 
ency totals. Liabilities for the first half of the cur- 
rent year totaled $3,941,000, and the number 105. 


Dry Goods Mortality Down 


A marked drop in the number of failures and 
amount of liabilities took place in the dry goods 
and knit goods 
divisions of the 
textile industry 





of 1930. 


during the second 





Extending 
the comparison 
back to the first six 
months of 1929, 
when the number 
of failures totaled 
but 34, this year’s 
exhibit reveals a 
gain of 50 per cent. 
The liabilities for 
1931, however, were 
only 33 per cent. in 
excess of the $1,268,000 recorded for that period, 
which was one of the most prosperous in the indus- 
try’s history. 


























Insolvencies 
Manufacturers of Coats and Suits 

First Six Months No. Liabilities 
io ha bs ra 69 $1,916,000 
1930 68 2,515,000 
1929.. 34 1,268,000 
1928 Bs 1,395,000 

Manufacturers of Clothing 

First Six Months No. Liabilities 
1931 59 $2,717,000 
1930 81 5,902,000 
1929 26 1,663,000 
1928 38 1,890,000 





Among manufacturers of clothing, there was 
a marked drop in the number of insolvencies during 
the second quarter of the current year. Failures 


numbered 24 and the liabilities $827,000, as against 
35 insolvencies, with liabilities of $1,890,000 in the 





Among manufacturers of clothing, the number of insolvencies during the first six 
months of the current year totaled 59, in contrast to 81 recorded in the comparative 
period of 1930. Liabilities decreased $3,185,000, or 54 per cent. 


quarter. Only 18 
firms, with liabili- 
ties of $857,000, re- 
tired in that period, 
as compared with 
38 firms, showing 
liabilities of $2,- 
205,000 in the first 
quarter. Forthe 
entire year of 1930, 
the total number of 
failures in this di- 
vision was 94, which represented 4.1 per cent. of the 
number of firms in the industry. 

The mortality rate in the silk trades continues 
to gain. In the second quarter of the current year, 
there were 60 failures, with liabilities of $3,474,000, 
as compared with 59, with liabilities of $2,514,000 
during the first quarter. Failures in the silk trade 
in 1930 amounted to 3.2 per cent. of the entire 
industry. 

Liabilities for all divisions of the textile 
industry resulting from failures in the second 
quarter amounted to $11,896,000, as compared with 
$11,872,000 in the first quarter. Liabilities in the 
second quarter of 1930 totaled $7,386,000, and in the 
first quarter $13,111,000. 





Total Insolvencies in Textile Trades 








First Six Months No. Liabilities 
1931 496 $23,568,000 
1930. 422 20,497,000 
se SNC a ae 217 8,579,000 
ERE oN 259 10,090,000 

| SS 1,394 $62,734,000 
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ALL GRAINS EASE 


The Chicago grain market, after a severe early 
sinking spell, rallied sharply at midweek, but failed 
to maintain the pace later. On the Monday decline, 
all grains, with the exception of March wheat, made 
new lows for the crop, and on Tuesday, September 
wheat made a new all-time low of 46%c., rallying 
fractionally at the close. 

Foreign news, which included the British 
political upheaval, started the decline, the leading 
cereal selling 34c. to 114c. lower. The Tuesday sink- 
ing spell was followed by a rebound of Ic. to 136c. 
on Wednesday, when the shorts were run to cover 
in the coarse grains, and wheat followed. Prices 
yielded a major fraction again on Thursday. 

Foreign news was about a standoff, reports 
from Canada indicating a better yield—barring 
frosts—than was expected in some of the northern 
provinces, while the Russian shipments of 5,800,000 
bushels made public Thursday, were unexpectedly 
large. On the other hand, Argentine forecasts indi- 
cated a reduction of 20 per cent. in acreage, while 
reports of severe crop damage came from southwest 
. Germany. 


Corn Makes Best Gains 


Corn, after selling low on Monday, furnished 
the real speculative fireworks of the week. Trapper 
shorts in the September delivery were forced to bid 
for their commitments Tuesday, and prices rallied 
I4c. to 236c., but receded from 3c. to 1c. on Thurs- 
day. Reports from Iowa indicated a big loss on the 
crop, and country shipments were light, contribut- 
ing to the uneasiness of the short traders. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 231,328,000, up 
7,379,000; corn, 8,655,000, up 188,000; oats, 13,051,000, 
up 1,905,000; rye, 8,848,000, off 103,000; and barley, 
3,663,000, up 93,000. 

Daily closing quotations of grain options in 
the Chicago market follow: , 


Fri. ‘Sat. Mon. Tues. Wed. Thurs. 
WHEAT: Aug. 21 Aug. 22 Aug. 24 Aug. 25 Aug. 26 Aug. 27 
September ......--+..++ 49% 48% 47% 46% 47% 47% 
EOCOMPSF 2 ccc ccccssucs 53 52% 51% 505g 52 511, 
BEN Seiwecivecssies 56% 55% 54% 54% 55% 54%, 
CORN: 
OS Per oa 42% 40% 389% 41% 43% 42% 
December ....-+....+.-.. 38 36 87% 37% 375% 39% 38% 
MBTOR oc ccsccccccscccs 41 40% 39% 40% 41% 41% 
OATS: 
OOo oe 20% 20% 19% 19% 21% 215% 
December .........+0.. 22% 22% 21% 21% 231% 22% 
RYE: 
September ...........+. 34% 33% 32% 31% 33% 33% 
December .....-s++ee-- 37% 36% 35% 35% 37 36% 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 








cr ‘Wheat \ Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

TRURNGRD 6.60.6 bcc ccebate.eciee 1,570,000 168,000 12,000 495,000 
pp Py ey ere 1,656,000 574,000 4,000 537,000 
MREMEEER ccheccscceccececae 1,635,000 76,000 1,000 599,000 
PEE Son Ggihs omernc hanes ein 2,952,000 29,000 3,000 770,000 
WEEE, “Gi dccseenchedsarons 1,594,000 252,000 15,000 439,000 
ENE AS aiu'e-biy 88 sats.o case 4 1,653,000 416,000 9,000 395,006 
GMMNE sektccevass vevew nee 11,060,000 1,515,000 44,000 3,235,000 
Re nr re en 15,228,000 3,904,000 113,000 5,458,000 
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Right 


at the nation’s elbow 


The American public looks on the telephone 
as almost standard equipment for office desks. 
In the home, “telephones wherever needed” 
is the modern idea. And away from business 
and residence, people have learned to depend 
on the ever handy public telephones. 

In making service so easily available the 
Bell System has increased telephone use and 
diversified its sources of revenue. 

Bell System investors know that behind 
their securities is a progressive concern, sell- 
ing an essential service. They know that 
regular dividends have been paid for 50 years. 

The System’s surplus, its margin of safety, 
is invested in telephone property for the pro- 
tection of the service. 

May we send you a copy of our booklet, ‘Some 
Financial Facts’’? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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STOCK MARKET UNPERTURBED BY FOREIGN NEWS 


Dull Trading Produces Slow Downward Movement of Quotations, 
Unchecked by Easing of the British Crisis 


Dull and colorless sessions were the rule on 
the New York Stock market this week, with the cur- 
rent uncertainties in the domestic and international 
spheres acting as a restraining force on trading and 
producing a slow downward movement of quota- 
tions. The normal Summer dullness was much 
accentuated by such considerations, and turnover 
averaged less than a million shares in the full trad- 
ing periods. 

Traders and investors awaited some definite 
indications of the financial and political results of 
the British ministerial crisis, and of the Autumn 
trend of trade in this country. The tendency, in 
general, was toward mild liquidation. 


Increased Activity Unexpected 


Although the British crisis caused much per- 
turbation, it was not followed by any great volume 
of seliing, chiefly because of the healthy technical 
position of the market. After a modest initial de- 
cline, quotations steadied and fluctuated through 
the remainder of the week in a narrow range. This 
is a hopeful indication, so far as the stock market in 
itself is concerned, as it shows that the trend of least 
resistance is upward. Failing definite signs of gen- 
eral improvement, however, no great activity or 
movements are looked for. 

Bond price trends, in contradiction to stocks, 
were somewhat disquieting. The British develop- 
ments occasioned a pronounced recession in the 
bonds of that country listed here, and movement of 
foreign dollar bonds also were under pressure much 
of the time, and record low levels were reached by 
such important issues as Argentine government 


obligations. Demand for foreign bonds was light. 
In the domestic bond list, recessions also were 
the rule, with railroad securities moving persistently 
downward. Utility bonds were well supported, on 
the other hand, and United States government obli- 
gations also were maintained. 
Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 
Bonds———., 


Last Year 
$6,925,000 


7-—Stocks. 

This Week 

1,300,000 
424,100 
800,000 
900,000 
800,000 
800,000 


Shares—, 


Week Ending 
1 Last Year 


Aug. 27, 193 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 


10;081;000 
8,043,000 8,133, 000 


$50,896,000 $44,646,000 


1,487,200 
9,010,500 
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HOLLAND'S FAMOUS RICHLY-FLOWERING 








DARWIN TULIPS 








Our Darwin tulips with extra long stems are remarkable for their long flowering period. Enor- 
mously large flowers on strong stems of about three feet in length. Magnificent for beds, edges and for 


cultivation in pots. 


BUY TULIPS NOW DIRECT FROM THE DUTCH GROWER. 


300 


Please remit amount per money order: 


W. A. DE WINTER, 








Excellent Darwin tulips in 5 colours: 


pink - red - violet - heliotrope - yellow 
100 of each colour, and each colour packed 
separately POST and DUTY FREE de- 
livered at your home, for only - - - - 


S10 


ING., DUTCH BULB GROWERS 
HEEMSTEDE (Holland) EUROPE 
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